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Movement Sends

= Cotton Market Up|
Heavy Realizing Sales Are

on Moderate
« Reactionsy; Close 35 to

+ 53 Points Net Higher

'l'h1 ng movement inspired by the
hallis ew of quneadnp’h ginning
roport sbsorbed heavy realizing sales
on comparatively modarate reactions in
thtmn t?aa:et yenﬁgtrgu nnddln{tor
8 es into new round for
ta season. December eonfrf:cu sold

up from 2590 to 26.80, making a net
advance of 65 pointa and an advance of

nesrly 8 cents a pound from the low :.

rices touched on tha reaction at the
aginning of the month. That deliverr
cloged at 26,88, with the general mar-
ket closing steady at advances of 36
ta B3 pointe.
market was rather nervous and un-
sottled durlng the early trading, Thera '
s & eal of reactionary sentiment |
rhleh ond tg;‘nc eugow:nmenl l;i trela;
RNy i aln
e Forhiah sieantion . Theve aiss wesmed

i
e

Commodlty and unit,
FOODS-—
Wheat (No. 2 bard) bu......... 91,9805
Corn (Ne. 2 yellow) h_—u m
Dats (No, 2 white) bu....
Flour (spring pat.) bbl.....
Beef (family) bbl.... ..

Butter (creamery, fArst) Ib

Eggs (fresh, @ivat) dox......... A40@.82
TEXTILES— £
Cotton (middling vpland) Ih..... 248
¥ riat cloth (38-In. €4-60) yd..... .080§
gilk (raw, Kansal Ne. 1) 1b.,.. B8.80 8.40@8.50 1748 B8.00
Woul (fine Montans scoured) ib. 1.35§)1.40 1.36@ 1,40 2.00 80
METALS-~
Steel billots (Pittsburgh) ton.... 88,00 38,00 85,00 43,00
Irsn (No. 2x fdry., Phils) ton.. 31,14 31.14 83,80 33.00
Lend (2pot) Ib..c.iihavenransass SOTIRVY o712 004 o4
Copper (5pot) ousoverrinrneres 18 JA87% 8 A2b
Tin (Btralta) @b, ... cqieeeieess S8Ye A8le | B8 52
RUBBER, HIDES, ETC.~—
Rubber (rib-amoked sheets) Ib... .23 2234 S4LG JA84y
Hides (calfaking, city), & to 12 1ha 8,80 3.80 10.80 210
Crade oll (Pennsylvania) bbl,., 3.00 3,00 8.10 B.00
Conl (furnsce) tom..... cc0v ... 13.28 13.26 15.78 14.80

What Things Cost

Quotations are sash prices in nln_u,mrhh
Pt

Yeastenday.

"be a Ifttle more meillng by the Bouth
04 after opening nt & deciine of 6 to IV
pointe the markoet showed more or less ir-
regularity. Profit taking wes heavy but it
esemied to ba absorbed on a reactlon of
about §0 polnts from the high levels of the
previoun day, and as soon as the selling
mlackensd, 1 market turned firm on con-
tinued trade buy'.nf and covering or re-
early sellers. For a time thero
waa conaiderable wotivity and excitemeant
bul after showing net zdvances of some 83
to 1€ points, the tnarket ensed off from the
best under renewed reallzing.

Private cables roported heavy
By old longs in Liverpcol hut the later
«Kbics were steadler on trads buying and
the early afternoon advance hers was en-
COUra] by rather more favorable reporta
rom the Near East. Two or thres reporis
reanhed hora from tha Scvth dlalming that
apot demand was less active, but the ma-
Jopity of the reports commented upon
arpund the ring wars bullish. Sonthorn
spot merikets, as officlaly reported, ware 25
th''83 points higher with a very falr wvol-
umis of business, Mldadling gquotations
ru_lgod from 35.60c to B6.67c, compared

28.88c, the closing quotationa for De-
cemher contracts In New York.

“The local market for epot cotton was
steady and 60 polnts higher at 15.800; no
ralsm wers reported

«Tha range of prices:

riaallizing

Wed

- Open. High. Low. Clane. cloms.
2I0Wese e e e 30,60 @ 25,08
Dgc.... 36,00 36,50 8590 26.03¢026.74 26.15
JRS.... 26.60 26.560 20,60 26.224) 26.5T7 25.80
Fub...., =—— —— —— 26.30( 28,77
M « 25.80 $6.45 206.83 26.20@26.28 26,73
J!prli.. e e e G, 13 @ e 26,00
May.... 25.44 26.13 25.25 25.050 95.48
Jone., ——e —— — 360Efp—— 25,10
uty.... 25.04 25.74 24.00 20.50G 25.64 25.11
ANE.... —— —— —— 15001 24,65
Fapt. .y == wem o ARG 24,30
0;:?.. . 32,63 34,20 23.53 24900 23.75

Southern Spot Markets—Galveston pteady,
50 poluts highar at 26.60c; knles 3,294 balen,
Neow Orleans firm, 82 polnts higher &t
25:28c; malas €.810 balea Mobils firm, 27
points highsr at 20c; snles 778 bales
Favannah rteady, 357 polnts higher at
46.300; males 1,745 bales. Norfolk steady,
€% "pointa higher st 26.6%c: saies 721 balea.
Augusta steady, B0 points higher st 36.88¢;
sales 387 bales. Memphis firm. 50 points
higher at %6.76c; ealos 7,200 bales. Hous-
fon ataady, 60 points higher at I6.60c; wales
0,689 balem, Dittle Rock steady, 60 points
higher at 26.76c; sales 2,450 brles, Dallas

wiondy, E0 polnts higher at 25.00c; sales
7837 bales  Montgomery firm, 63 points
highsr at 2%6c; sales 240 bales.  Tort
Worth steady, 00 polnts higher at 260
cales 1,804 bales
Cotlon Btatlsties

Teater- Lant Tast

day. wask. yoar,
Port recsipin... 60,148 36,608 85,804
Exports ....... BT 43,111 AT.ZT0
Fxport season. .1,671,710 1,487,984 1,200.014
N, Y. ntocks... 4,500 fd,40 123,278
Fort stocks,...1,227,158 1,085 840 1,631,873
Inter. receipts.. 51,580 43,443 23,028 |-
Int. ehipmenis. 67,800 81,207 84,002
Mo Y. arrivals. . 2,580 5,194

-Cables—8pot cotton In good
demand at 22 pointa sdvance; middiing,
18484, Bales, 10,000 bales; American,
8,000 bales. Imports, 2,000 bales; nll
Arierican.  Futurés were due 11% ta 18
points higher; they opened at 6§ to 10
points advanos nsnd cloged stesdy un-
changed to 14 points higher, Aosing

. prices; December, 14.728d; Janusry, 14.63d;
gfm‘h, 14.24d; May, 14.014; July, 15,764

Oetober, 12.954. Manchester: Yarns,
hgher price asked checlia business. Clotha,
offgre teo low.

o Cottonseed Ol

The market for cottonseed oll rhowsd &
rirong undertone and fAnal quotntions wera
ot about the best of the day, with net
Snlns of § to 10 polnts. There was a good

s3]l of profit taking at times, but offers
weare well absorbad with actlve covering,
af well as miore or less new buying in-
epired by the action of cotton mnd eon the

continued strength in tha crude position
Total sales for the day were 20,600 bales
+The rangs of priges: Wed
Open. High. Low. Closa. cloga,
Epdt..... — A0 —— P.06
OV, oss =——= ——= —— B 54" B.680 8.25
Dao. .. 9.20 0.47 0,30 D456 9.60 9.30
JAN..... B.65 D04 045 0.030 .85 940
¥eb.... .68 0.72 068 0.720 0.78 0.64
rch.. 9886 0.92 9.76 9.914 503 0.50
April,.. 8.7 06,97 003 §9R4010.08 8.5
May... 10.00 10,00 B.53 10.07 210.09  9.94
Juge... 10,04 10.04 10.04 10.18@10.16 9.95

Sugar and Coffee

Raw Sogar Futures

The market cpened | to 3 points lower
and closed 1 polnt net lower to & 1-polnt
nét advance on entimated s=ales of 12,600
tans. Ths mainstay of the market ssemed
ta: ha the buying by Cuban interests of
Mareh and May, this demand having bsen
in"wvidence for several dave past, while
the Devember position acted o litts hesavy
at times and under pressure of long lHyul-

dhtlon.
hie ranga of prices Tmil
; pen. High. Low. Closa. closs,
. G980 i 8,84
bRk T3 3.74
3.40 4% d.43
FiH | 4.30
.J8 4.25
B34 G.52
5.4 340 380
—— 3.458 8,40
5.683 3.60 3.63 462
Coffee Futures
The range of prices Wed.
Open. High. Low. Closs,  close.
—_— e — !.Tkg B.74
9.76 050 071 D71 8.74
— — —— §.8300 8,08
e e w— S f.62
§.58 960 951 ¢ il!éJ 0656
—— — . 8,05 én 0.5
Bi1 P41 925 9.%4 §.35
=t 9.12 8.21
JUiY.s . 008 ®1T B.03 800 507
ARE, oy = — e §, R.02
bapi.... 550 B8.8% EBG0 B 8.7

Country Produce

Butter—Recelpta were 17,879 packages.
Creamery, higher than extras, pound 5¢
8§00, extras, 82 score, 49%ec; firsts, 35
4815c; poconds, 26 @A%¢; lower grades, 35
@ 36c; centralized cars, ¥0 score, 421 @ 430
B8 score. 40@4lc; B score, JD@I014c; 8B
to 81 score, 87@1%c; unealted, higher than
extras, 011 Yo, extras 42 score, B0
@hlo: firsts, 4257404 ¢; seconds, B84 6 40c:
Yower grades. 26156 37%c; held creamery,
high scoring. 0@ 4lo; extrus, 46@45%o0;
Tirnts, 0@ 4dc: weconds, 6% @Ls0; State
deiry tubs, fineat, 4T3 @433 c; rood toprime,
42048 % c; common (o falr, 346 41c; lndles,
current make, extras 3515 G860, firsta, 34
@ M%e; eeconda, S3@IZYo; lower grades,
d1922%0; packing slock, ourrent maie,
No. 1, 33@23%c; No. 3, 309G 22%0; lower
grades, 28@81ec.

Recelpts were 8,600 boxon New

York . State fats, June specilals, pound,
B @27c; average run, Z6e. Mew York
Btato Dats, fresh speclals, 264 @27¢c; aver-
Blice"ve 400 e ainen, S0

i a nlis,

i Toung Americas, 28% @260,
Eggn—Receintn wera 10,926 cases  Progh
extres, doren, BE@62¢;  exira

:at‘band.
rota, BA@ETe; firsts, 125‘05313; sooondx, 2247 |

d4dc; lower grades 306 “trads SRR, |
0@ 20e; dirties, No. 1, @37¢; No. 2 &nd |
?.onr-r. 208 24e; cliocks, poar to chaolee, dvy, |
Baf2do; rofrigerntor, extri firsts, charses
to expiving dutes, I0G0%c: firate, 276

%o; seconds und poorer. B G86c; cherks,
Iy candled, IS6FE¢ . refrigerator,
whites, nearby, S26042c Piclfie Cunst, 206
:r'_' other Western, 468 1ie: refrigerator,
i immersion process, nearby whites, 80§
B6s; Pacific Comel, whites, (2@470: West-
wrn, brown and mixed, 32@37c; frash New
henaery whites, onoandled, oxtras,

; nearby hennery whites, extras,
eandled, H20; nemrby and nearby
Western Inmnnrg whites, average axtru.!
BE@N6c; extra firsts, TE@R0c: firste, 5@
f2c; nearby gathered whitea, firmen to extra |
78¢; under grades, E0@66o; pul-
leta' eggs, 4X@E0e; Pacifie Cosat, whites, |
exiras, (8@ 500, extra firsta, TI@70e; firsta, |
86@ Toe; wunder grades, 60@65o; pullets, |
43§ 68c; other Wostern and Southern, gath- |
erad whites. 45@6fc; Now Jarsey, hen-
noery browns, sxiras fenck, TiE0c. mher!
nearby hennety browns, estran, 68@72e,
- Polatoes—-State, 180 iba, $2,10055.40;
R DR BT R A
403 sland, ¥ ¥
".‘ n_.an:”nn. The, $2A5G82.50;
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Markets in Other Cities

Wheat Lower on
Signs of Greater
Foreign Rivalry

tina Sells
to Italy Below U. S. and
Cangadian Prices; Mar-
ket Closes Irregular

OHICAGO, Nov., 0.—Prospacts of
the sharpest competition of the sesson
from Canada &nd Argentina daring the
next few weeks did a good deal to-day
to make the wheat market hers aver-
ags lower. Prices closed unsettled at

8-40 net deeline to 1-8 advance. Comn
finished 1-80 to 8-8¢c off, and oats
varying from 1-8@1-40 lower to 1-Bc
galn.  In provisions the outcome
ranged from Gc setback to a risa of

Report .

Oe,

Higne multiplisd that Cansda would uss
all of her endeavors to mova as much
&8 possible of her blg whest orop iInte
comsumptive channels bofors navigation
closen, and it war also mpparent that Ar-
gentina was beginning a sirenuous effort
to find & place for her expected huge
surplua.  Argentina was reported ss hev-
ing gold new wheat to Italy within the
lant “fow daye et a level balow current
values both In Canada and tbe Unltsd
tates,

Prices Rule Firm
In Active Trading
On Curb Exchange

Standard Oils Again Feature
Upturn and Industrials
Are in Better Demand;
Selling Pressure Is Light

Except for sliglt selling pressura in
the forenocon, eocks were in Improved
demand In yesterday's active session

he curb market and the goeneral
?fmf :ms upward, wih Bandard Oila
again featuring. Industrials were in
better demand.

Standard of Kansas &'nlned a5 points,
New York 8 points and Indiana shares
noarly @ points, Mot of tho others
moved within a narrow range. SHouth-
ern States Oil sagged fractionally de-
gpite the announcement of {favorable
field davelupr:i.e‘?g.;. Citien Bervico was

around 200.
Stgl(g Alden Coal advanced more than
a point, May Department Stores new
gtock worked slightly higher and Macy
stoek galned nearly 2 points. Arnold
Uonsufv!a sagged fractionally, however,
Industrials

Halss. Open. High, Low. Last.
o e ik, tre, ygaons sromise, | Bk snoms pou, B 46 4T 6
material drop and w! omes ing 4
Baltim rolt & receipta continuing hesvy, ths market hore "2 1?:&;:,&:5:;{_?10# 100% 10 't 100
Ponids n"’“’- Open. igh. Low, Cless, | ppensd with s downward tendency snd at 100 Am Huwaitan.. 10% 1084 181 12’“
a 18 Am Lt & Trao 143% 14034 1481 143% | no time msuconeded in getting more than| 440 Amal Lenther. 16 18 1 1
o ORetiNins. Low Jow: 1338 Qolmnbla Mir 2116 8 7-18 a:t 2% @ small fraction above yesterday's ol 3600 Arnold-Conatab 2 12 e %
12000 Cos Ga . .110% 1104 110" 110 50 Det. Hidiach. . 11118 11500 19000 10078  Ogures. The unexpeoted bearish showing| yo¢ Bidyn City Ry. | it 1 3
4000 Eik ¢s. . - DRY fAy B BRW | 499 From L ERT T BRT T a0h T 801 | viald of Sain Proved a deided addttanal| 3000 Buddy Buds.. 1% 1%
 B0a 38w J8w Biw | 1000 Gladys 'Helie..84 .34 .04 .24 |handicap to tho bulla in wheat, Seaboard| 09 GpntJer Sukar (o Sy
toos G BT L B G B | TIOTRE o I e e e indeeri e selled b e ol RHSL she aix i gw
1000 Norf Ports Os. 85% 8L ;. L R D : . 7
sodt For g 1900018 TR apbidathit | MELEAS s (U N I | e S e S el g, | B coRCRBoL 2y S sty 5}
oot do 4%= .... Ly 2 ¥ i ¢
6000 Un @8, '40....101% 101% 101 1018 BIap g0 caerices 188 133 324 1344 T L ngy Tere il abanrhede 0 *Den Rio O pt. 80 80 89, g”‘
ROGO UEL & P 4%m 4% 044 04 B4l 4b Timken Axle. 8134 2145 2015 30 M'ﬂ,{hty gl ol Gl M e £ Purant Mot... b :ﬁ. 3 Lt i
8000 W B A b2.... 75% %88 78 78 25 dopfd .... 81° 81" 81" 81 A ARG IOE Vo eAYy exp 130 Ffd"lﬁy”}'ﬂé'ifa A8 Abh AR
8 0
Btocks Phﬂn.ialphla ———— 20 Gt WOI!; su‘“r‘gg Eg ;: ggg
00 do pf..... iy
AT ety it A ua i 14 Grain Prices 0 Gllletts Baf R34 303 262 288
20 Halto Tube pr. ¢3 48 “48 4 P i 1589 Wheat g Glen AlA Qoal. 88 - 08 28 3
80 Benesch pr ... 18 I8 23 o4 86 Biserlohr 7 7 :' Yeatarday's viste Toar ¥ AL 18 1 1
80 Conl ......... 853 08 B3y B8 9 Lake Bupssisr by 3“ H 1086, Pins § Hatnes it 28 4 i
171Comi Cr ..... $0% S04 8 180 Lonten RawT ytt 0% 3% 0% (ro g nara...olicl  sLoek oY Hizes Wheel., 1% o034 it %3
Bl ao EE et g “.'jt 2 '& a 38 Minahill bl 82 &3 €3 Chioage—Range of prices: 0 Hoyden Cham.. 2% 3
706 do pr B.... 87% 3744 918 Phil Rep 'Tr 88 L Wea. | 1000 Lnk.a'r!!oaf. ] s e s“
230 & P pr 109 1 1 2 Pe d’ T, B B3W 81% BOM n High. Low AL 0 Libbhy McNelll, 236 ‘H . 2
BEH O pro...... 8% Pl ulf... 85 & 06 s it ~ Eil . 09 Lucey m‘....l g
EF. & D, hilda Co 6 po 42 43 43 BOowenc 8L }.“ H }_.“ 4300 May Dept Bwl 8 8 g )
85 Fin Co of 40 Philda Mleo,, 8iW $1 ;t 81 AF:<soe LIS 14N 2200 LIS Tl 1300 Maoy & Co.... 8 (1 0
10 Ky 01l 2 e 848 Philda Blec p? 81 81 818 |Julye.... 2.08% 1 . . 05% 0 do pf.......11180 1115 1118 111%
e o et i e | BEMG MRS 8 B o Y e i1
L B COM. .. rach. o ae -
186 der Bamkc L0 B 2 1 $20Tono Beimont 14 14 Io *1n Testorday's Previous  Year | 4§50 Masabl Iron... 1 1% 105 10
126 Mfrs, Fin 24.. 37% 27 T 143 do Mining.. 3 ) ] 2 | No, 2 yeilow..§0,808 $0.004 "_H‘ 17700 Nat] Biscult... 861 883 2,08
126 New Ama Cam 92% 2% 8 2 28 Uni Gas Imp.. b1 K144 Bi% 518 | Chicago: 66 N Jersey Zino..187% 18 Iw_h
16 Power s, pr. 117% 117% 11745 1174 B do prd... BELf BB &a 6% | December .. .80 49% 51 176 N ¥ Tel pf....110% 11 1015 110
3 Pa Wat ....,.207 107 107 101 80 Unlon Tr . 41 41 41 4 |y b T _18 f-,;f 1400 New Flot Pub, 79 L1 1
30 fon BE 3 O T o 4 Bonéa Jay S5l les o <™ | 200 Packard Mot 3 184 yiu 13
BN e 0 Phicvess . ) )
;Uns Foooae..,162% 1624 153445 16215 [ 98000 Am G & B 6s. B3 L1} i 3 Oats 1300 Phillp Morrls.. 19 181, 141
1I0W B A com... 14 43 1415 | D000 Beth Steel 68,114 114 114 114 Yeatsrday's I’rfvloul Year o0 Prims Radlo.. 1% 1% 14
ZVa Ry Pow pr. 763 7814 764 7613 1000 Hieo & Peo otf 60% 73 60T T2 cloae. oloas, lro. 4800 Radio, ....... 3 4 41 414
1000 Lehigh N.4s f43q 8414 04% 94% | No. 3 yellow..$0.851 §0.55 $0.49 1400 do plui..s.s 3 She 8
Boston 1000 Peo Pass Ryds 'ua T4l 744 T4Y | December .... .42 .42 .82 00 Naa Mot Trk.. 1314 18°4 13%
Mining 8000 Phil Bles 1 bs 637% 100 09% 100 | May ....eee.n 4235 438 87 200 Repett! Candy, 1 165 14
14000 Phil Rieo 5%s1003; 1009 100% 100% |July .....00.. .28% -390 — 700 Schults: Storas. 517 43 61
10 Ahmeelt ....,. 8~ B8 (8 B9 2000 Philda MWlec 6s104% 1041 104% 10415 00D *Fouth C & I.. 43 41 43
420 Anaconda .... G1% B2 Bl ©2 Hrye 400 Btandard Mot.. o FRT 9
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0 Ca ris. o if H - cloae. clonra, g0, 00 Ter 3] Pawaer 1 5 5 15
10 Cal Hacla. 211270 270" 270 " 470~ | 1018 Ark Nat Gas.. 9 M M (5 No.a W. fobgi0l% 8103 k| i e menog B N
640 Carson ....... M AR ASAm W Gl Mach B7% B3% 37 80% Flour nnd Meal 600 Tobacen Prod.. 6 8 6% &
20 Ching ........ 26 26% 28 28% 5 el e O LR L L ¥ : 400 Timken D Axle 81 31 28 29
82 Copper Rungoe. 38 38 87 87 B00 Carneele L & % b4 04 Bl bl Testerday'a Ereviols Tegr 1600 U § Lt & H.. 1% 18 1% 14
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100 Enst Butte.... g - 20 Univ Leal Tob.120 1230  110% 1183
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Railroads’ E

arning Power
No. 23—8t. Louis-San Francisco

(Ve present {n the subfoined artlols
the twenty-third of a weeries ef forty
daily discussions of the present earning
powsar of the leading American steam
railronds. At the request of The Trib.
ting, thess atudies wera undertaken by
the Standard Statistios Company, Ine,
of New York, which has prepaved the
papera and is ssouring a copyright for
them in 1928, The twenty-fourth article
will appear to-morrow and will deal twith
New York, New Hoven & Hartford.—
Financiul Editor.)

Starting 0 1916 as a newly organized
and rehabilitated property, 8t. Louls-
San TIrancisco has gone ahead wvery
satisfactorily, Its prior lien martgage
bonds appoar to be well safeguarded
both ne to property and earning power
and its adjustment and Income mort-
age bonds possess attractive specula-
fhra poseibilities, which &t present‘are
lacking in its atock issuos. The de-
velopment of the company i discusged
at greater length below,
Growth of Capitalization and Mlleage
Milllons of Dollars—

Yunded Prof. Clom. Total
Tear, aht. Blocl. Htoci. Cap.
*1012,. §201,4 §21,9 $29.0 834l
t1022,. 289,86 78 00,4 8476
Ino...  3$1% 1262% 4% L%

*Old company,
{Docreans,

In 1622 the mileage operated—5,256
miles—was practically unchanged from
the mileage operated in 1012,

The present St. Louls-San Franclaco
dates from the latter part of 1018
when it took over the property of the
old St. Louls & San Francisco under
foreclosure and reorganization.

The figures in the funded debt col-
umn, if passed without explanation,
would naturally lead one to infer that
the top-heavy funded debt condition,
which was ons of the factors leading
to receivership for the old company,
had not been remedled in the naw.

It happens, however, that two of the
bond issues—the Adfustmnnt 8s and
Income Ba, agpregating some §75,430,-
000 In face value outstanding, though
g llen on the property, are a lien on the
earnings of the company only to the
extent that their interest requirsments
are earned. In other words, if the
company In any year or years should
fail to earn and psy the interest on
these bonda the company could not be
thrown into default. Interest on the
Adjustment bonds which take preced-
ence In Hen, &8 cumulative, but {s non-
eumulative in respect to the Income
bonds.

Thesa Adjustment and Income bondr
in effect stand midway between a bond
and & preferred stock, If they may be

tReorganizad company.

classed with the latter, the split up |
would show & totzl capitelization com-|

prised of approximately G0 per cent
with obligatory charges and .40 per
cent with contingent charges and divi-
dends. Interest on both the Adjust-
ment, bonds and Income bonds has been
earned and paid in full since the date
of their issue in 1916.

n.r::t }ma‘f;’ds ;;lou‘;ﬁgf thi ocent
rope 3 000, or per

eup than total capltalization, Bassd
on property value alons, therp {s no
aqul‘-' whatever for either the common
or preferred stocks and orly 87 per
cent for the Income honds.

mpany’s

Gitons, Nat after Total
e lI‘aﬂm’ 080 mi;'o’u':'ao "!tu 200,960
1 7 ] v ‘
ngzz... 81,400,000 17.600.600 17,400,000
Irie.,. . 0% 4% 0%
*Gld company, tReorganized comipany,
eptimated earnings,

Growth of Revennes

Earnings for 1922 are estimated,
these eatimates belnf based on the nor-
mal seasonal varintions of both gross
and net taken in conjunetion with nei-
ual earnings to date of latest monthly
repert.

Juring the three years of receivar-
ship the company's fpmperty WAk
brought into & state of excellent re-
peir which enabled it not only to han-
dle more business, but to i‘:sndlo it
more efficiently, The reault haa been a
marked improvement in earnings, par-
tienlarly in net,

'The preferred stock 1s entitled to
recelve 8 per cont non-cumulative divi-
dends. Nothing has been paid on either
the preferred or common stock of tha
reorganized company.

Margin of Safely of Earnings

The margina of safety above intereat
and preferred dividend requirements
shown in the table below are based en
the percentage that income available
for interest and dividends could fali
and gtill leave sufficient to cover these
requirements. Where the figure iz
preceded by a minus sign, it represents
the percentage that total income would
have to Increase in order to meet these
requiremnts. In 1921 for example, to-
tal income could have dropped 15 per
cent end still been large enough to
cover interest, fixed and contingent, and

the 8 per cent requirements on the |
small issue of preferrod stock. But ifl

it had declined 18 per cent, interest re-
quirements alone would have been
earned, In 1918, while total income
was Just sufficient to cower interest
and other charges, it would have had
to increase 3 per cent to show & per
cent earned on the preforred stock.
As no dividenda have been paid on the

common stock, no place is given it in |
the table,

0ld Company

Chargas. FLadg.
Flzad, *Prd.
1 — 8
it
—12
+11
Prd.
R-,q_,
A

=2,

neean g -1

intercst on adjustment and

"Inclnt‘llng
5. tEstimated.

{ncoms bon

Bales,

Opon. High, Low, Last.
600 Craols Synd... a2

2% 2%

1200 *Engineers Pat. 20 20 14 20
8000 *Federal O,.. 806 al ES €0
200 Fensland. ..... 141 1414 143 141
600 Glenrocl OfL.., 1 1}’; 1% 1
1200 Gult Ofl w i... 00 69% BP By
2600 Granada Ofl... 2% 9% 2% 44
7000 *Hudeen Of1... 18 13 12 12
20 Humble Ofl....248 248 240 246
14100 Int Fetrol,.... 24 24% 24 24
9000 *Koystona Ran. 30 80 48 a1
100 Kirby Pet.,... 4% 4% 4% 4%
1400 *Latin Am Oil. 6B 17 51 BS
500 Livingston Pet. 1% 1% 1
1200 *Lyons Pet.... 67 67 67 87
866 Magnolip FPet,.248 240 248 247
800 Maracalbo Oil.. 18 1B% 18 13%
100 Margay OH.... 1 1 1 1
1200 Marland Mex,. 0% &% & 1}
16000 Mammoth Oll,. 4315 €43 42% 43%
700 Merritt Oil.... 75 8 ?Wr 8
800 Mexico OW....., 14 115 1l 1%
16000 *Midwest Tex., 31 31 a8 )
2700 Mountain Prod 168% 17 1% 16%
14600 Mutual Ref 12% 12% 13 12
S00N Eng Fue T Tive 97 T4
16400 *Omar Ofl 45 118 98. 112
200 Pennole O 8% 8% 8% 4
1000 *Red Banlk 17 17 x5 R < )
100 Ryan Cons.... bY% 6% 6% 6B
1800 Salt Crk Prod., 183 19 185y 187%
4090 8alt Crk Cons. 11 11 10% 10
1200 Sapulpa Rel... 3% 33 3 HE
1400 Beaboard..,... 37 27 25 2%
EQ0 8Bhell Union.... 12 121 11 12
11800 8imma Pet.... 11% 12% 11 11%
12000 *South P & R.. 11 14 10 14
2100 S0 States Of.. 1T7% 1B 174 1§
2L000 *Texan O & L, 456 - 46 a0 40
100 Turman,...... 1% 1% 13 134
1500 *Tex Kan.,... 68 6O 432 42
1000 *\Weat States., 2 28 28 28
1200 Wilcox OIL.... 6% bW 6% 5§
BO00 *Woodburn. ... 15 25 16 25
10902 Ol ... v 10 10 10 18
Mining
800 Alaska-Br Col.. 2% 84 8235 234
1000 *Arm Command 4 4 4 4
1000 *Beloher Ext.,. 7 T T T
3000 *Big Ledgo.... 8 8 ] g
1000 *Host. & Mont.. § 5 8 %
7000 *Bos & 3 Cons 78 T3 G 6
1000 *Caladonin M., T T 7 Ld
1000 *Comb Fract.. 1 1 1 1
1300 Canarlo Cop.,.. 25 3% 215 884
18000 *Candelaria M. 34 26 a4 bl
1700 Cont Minea.... ‘l"}} {71 48 4&
4200 Cona Cop A, .. 431§ 434 4 4
2000 *Cork Prov.... 20 20 a0 20
1680 *Cop Canyon... bb &0 E& G
4000 Cortez Slivar 1’,} 13 11 1y
1200 Cresson Gold 21y 2hy  Qla B
3300 *Dean Cona,.. 70 70 U1 70
1000 *Diamond B B, 7 7 i 7
T000 Dolores Waper.., 2% 2% 27 27
200 IJPi'dlen Gold.., 8% 08 Big L
4000 *®] Salvador., ?i ] 3 B
41000 *HMmma Sllver., 8 4 d
20000 *Hurelta Crocs. 238 25 27 27
1000 *Gold Cons.... g 7 7 7
86000 *Gold Deep.... o 8 8
1000 *Gold Zone.... & ] % ]
G600 *Hanrletta Sil. 74 T4 74 T4
2600 *Halifax Lona, 67 L3 67 69
£000 *Hard Shell... 4 13 4 4
2000 *Harmill Div.. 8 9 8 8
1200 Hecla Mining.. & 85 813 815
600 Hill Top Nev.. 1 e 1ah 14
100 Holllnger, . .... 124 128 121 131}
4000 *Indep Lead... 28 2% an aT
3000 *Lore Star.... & [ 5 i
1000 *McNamara,,, 7 7 o 1
L8000 *MeNam_ Cres., 7 7 5 L)
4000 *Marsh Mining 10 10 10 10
400 Makon Valley,. 1% 18 1% ‘13
3000 *Mohiean,..... 19 19 19 18
4000 Natlonal Tin... 21 i1 21 2
6000 *Nevada Ophir. 10 13 10 1
1300 New Dominion, 2 85 3
100 Nipisalng...... & 532 B %2
16500 *N ¥ Porcupline b5 BB b& G5
2000 *Ohio Copper.. 44 44 44 14
1000 *Ruby Rand,.. 40 49 40 40
10000 Ra ercules, . %% 1% 1% e
4000 *Richmond.,,. § a3 24 2
2000 *8ilver Plok. .. 1 7 ?
8000 *561 M of Am.. 1 15 11 &
1000 *Shmon Bil L.. §2 33 a3 82
0080 Am P & Q.. 4% 4% 414 414
9000 *Spearhead.,.. 17 T ] 4q
1000 *Stand 811 L.., 18 18 13 21
1000 *Success Min,. 46 44 40 4
1600 *Temlskaming. 80 0 30 a0
1000 *Tono Cushboy 13 18 13 18
300 *Tono Divide., 70 1 8 Tl
4700 Tono Exten..,, 3% 2% 8 34
600 Tono Mining... 2 2 2 3”
2000 *Tuolumne, ... 43 43 43 43
10800 United Bastern. 15 10 A8 1%
]ggg LU"E? dCo‘gt..... 15 16 5 16
{ niti arde.. 28 2
gmalon 4B G
est Bnd C.. ;
2000 *West End s‘w' RS-t %6’ ;’”‘
12000 *Whita Ceps... 12 13 11 11
1600 :Wllbart. TR | T T
300 *Yukon Gold,.. T0 0 T0 70
®Sells cenls a share.
Honds
cBales (000 amitted), Open, %
$4ALed Pack' .. 18 0 yea s
0 Am Cobl OU Bs,. 983 9Hby U3 1 g [
BAMT T 68 w w1005 1003 1005 1008
WA Rep Corp ga. 91 01 SRR DR
AAm Gus & Bl 65100 180 100~ 100
2 Am Tal 62 1034, ~100% 1007 100 -1003{
i Annconda Cop 65,1005 1004 § &32 1008
T . do Te 1939..../208" mn& 108 108
§ Armour & Uo 78,104 104% 1045 10414 |
LTALGC & W I 68, E3 B3% 63 3
17 Beth Bteel 7s '23.1051 106 1063 106
2 4o Ta 1035.....103%4 18346 10250 10
1Can N Ry oq Ts..11015 1104 3110 u%
8 Cent Bes] 8n,.,.107 107 106% 106
Char Iron gs, D68 681 G54 6o
4 Citien Berv Ts D, a sa:é 934 8D
1. de 7a BH... 1807 1207 189
1 o %8 C....0.,  86% foy 95 ;
4Col Graph 8a... gn T
U Cons Qax Balf 7107 1074 g
11 do s, ssaane 10T Ny
1IN g0 Sagw-, Ry 51
I Cop Exp Ba 1824,,102
14 do Swinen. 0 103 ) T
# Cudahy Pack 7x.101 11

ik i
17 Gult Oil Ta.., .1 1108

LAk o By L L, L 6
11 Hood Rubber Te. 057
§ Hydrauilg s':’[.}s‘,, il \ 81
1indiana Gen 8 ba. 308, BOE) 0%

R

Bales (000 omitted). Open, High. Low. Last
45 Inter M T Su ctis §A%
8 Kansas Gas 68.. 0d
13K City L & P Is. 907
4 Lmoleds Gas Tu..101%
2 Libby MeNalill 7a.1011
10 Lvilla G & K ba wi 912
27 Mo FPag 8a D, ...

i
BoBOLS Ao

i

1 Morris & Co 7148.106% 1

4 Nat! Aome Tia. 8

3

Bleaniny 1]
Ewi!t&éo Ts'21.3025% 10
.;Uﬂo i.s..ﬂ....!.... D47y NHdny ot
4 Union Oil col 68,1017 1017

2 Vacoum O] 7s.,107 =3 ll’"r'}' EP%%
% Wayne Coal €a... 7115 713 71
2 Wickwire-9 Tiea. 08 08 3

Fareign Bonds

22 Argentine Ts..... 987 100
133 King of Neth Gs.. 85 08
i King of Barb 8s.. 73 78
0 NYNHEH fr Ta.. #0145 ”"‘i
10 Paulista Ry 78.. 883 88% o
12 Bwiss Govt 6%&.101 107 33-101
27U 8 Mex 4s...... 5% 3Big 353%

Total sales stocks, 677,200 sh 3
Total saies bonde, ;su{auo.n i

£

048

77
1014
951
1013
5%

Stacks Ex Dividend

Date, Name, P.C.
Nov. 18—Amer. Met Co., Ltd., tempy &
Nov. 10—American Tobacco Co.,...,.. 3«
;\\:ov. 10——-4;‘]0 %:mmon B ssithansol

oV, 11—Ansso ry Goods Cor t
Nov. 11— do 2d pt.......,,?‘.j..sz?f: 112
Nov. 17—Rrooklyn Bdison Co., Ine. 2
Nov. 10—Central R RCo of N J........ 2
Nov. 10—Clevas & Pitts. R, R, Co., gtd s
Nov. 10— do speclal gta ,..... .. h
Nov. 10—Colorado F & Ir Co., pio. .. 2
Nov.16—Deero & Company, pf ...... =
Nov. 15—General Asphalt Co., pf..... 145
Nov, 10—Inter. Harvester Co.. pr..... 1*"
Nov. 16—Lee Rubler & Tire Corp.... if
Fov. Ii—Liggett & Myers Tob. Co... §°
Qm-_}g_lldo ecmmo\n By osan = i
Nov. 1i—Lima Loco Works Inpo. ters
Nowv, 16— do pt rka' ]ne R i'%&
Nov. 16—3Martin-Parry Corp ... . Y
Nov. 16—May Dept. Stores Co.. Wi
Rov. 17—Nntlonal Blacult Co., pf .. . &%
Nov. 17-—Pan-Amer. Petro, & @ Trane
N Cod_ llél:omrgun B lia A £

17— do 58 B, in common B.25
Nov. 15—Pittaburgh st -
Nov. 16—Purs  Oil Cuf(::..‘.:.o“ Rlecis R
Nov, 17—SBtandard Milling Co.. e
Nov. 17— do “pf o0 0
Nov. 18—Stern Hroa., &8s, pt i
Nov, 10—Htudebaker Corp,
Nov.10— do pf .......... iy
Nov. 16—United Cig Stores Ca el
vl {\rmergm [rs ‘G theee oX 3 &1
. 1T—Van Raalt £

Now, 1}-—-Wou'lworr.h° E‘-?)‘mt.' i 33%
Nowv. 15—Wright Acronautica] '651.-5:: 5

Equipment Bonds

(Quoted on income bercentags basis)
AT &

B Fe... 6 -1
.Mé Coast Line §§§§.'§E
Boston'& ‘AibI1 415 135080 O
Balt & Ghio... 4 152831 650
8T et
Bothl'hem Stael | 102330 §'0g
Buft R & P... 4%-5-8 1023'35 § g5
::‘._nadlan North 6- 1883-'230 575
QRROENT., 1983195 5.50
Ghes & Ollo.54.8-595 193337 g 5g
o & N W....415 " joag B.28 4.7
do L1l em  loaess Doy o3
o df; 1 & Pac.. :%-5 ig;;g-'gg 5.25 &:;2
4 50 B
gg:% NO.6 19035404 E,zs E.?E
Cig M &0, 87 193331 g5 B0
Qe CEB.... B8 1033-'85 B.75 5.00 |
CHQETP. 446 152585 B.85 .46
L G & St L, 6-6 " 1833136 5160 .00
ubs R R..... 67 | 18323-'30 800 7T
Del & Hudson. . Y3855 B.60 &
Hrie R R..... 4%-6-6 1023-'35 690 B,
G Trunk Weatn & 52885 B.B5 B,
Great Nor Ry.. § 928736 .50 §.
Illinots  Contral A%-B 102327 €235 &
3‘; e papbenh MRS 13:3-;32 6.50 6.
Ind War Belt.. § 03354 580 &
Kon City South Gu  1025-'34 5.60 &
do vl T 1983988 BTS &
Louls & Nash., & & R
gg rasrienes 8 13_;;2-;;: B0 B
Michigan ‘Cont. bh fideise sde &
il Al S
sasnanens Gafles - B
68 L PR By .13
O R LR
Miggourl Pacifio 8-6% 1033.°%3 6.90
N Chat & 8t'L 4% = 1923.37 £.25
N ¥ Cai AW 193356 B.40
iy i S
NYCA&SBtL, § 1628137 B8.40
N Y NH &HA%-6-6-7 193857 6.50
Norfolk & Wes i :szs-'u \E5
L N RS =t
North Pacifio.. 7 1033-0 5
Fac Fruit Bzp. T 1025.'35  5.30
Ponn G F..... 4-4% 1923 5.25
Fentiaylvania . § 18280025 580
Pitts & Lk Hria a-gl,z 1083185 5.35
Reading Co.... 4%-5 183837  G5.00
Heahoard Air Liddy 103307 g0
Bo&:;hem Pae., ;5-5 i\ﬁ;gn:gg 6.35
AT <5 B85
8t Louli-8 Fran §:6 192345 5.60.
B L B LS
y 8 70 85
19 ' B.as
i: 35

1ot voting

 Law, |
|  Dated New Tork, October

1 CITY OF NEW YORK,
3 Aeoting

Drastie action wag
terday by Beymour i
dent of the '3

while adeéhifrd, Eil 8 N
suspen or & perl
from November 8 P
of the rules of the exchan
fo ndvertiving.

& Co., was sxpelled from the
according 1o M. Cromweil'y
ment, “for so manim!.un’
executions that he was aple
rofita on many orders
him over and above his
migelon. These acts wors
number. The period durin

(govarning) committes hni
the acts was In 19187

Others Not Invelveq
Mr. Cromwell mads

Holzderher in the firm of ¢
Holzderber & Co. wers In p

that immediate steps wonlyg
for the dissplution of that 1
ergl Oliver Bridgman and
Edey, partners in the fin

following atatemant

“It i2 a most onfortunsty
and all who have been

rothing to do with the affsh
firm recently organized, as

was a member of one of
Stock Exchange firms. This
no way affects the remalning
of the firm,"”
! HBamuel Nast, who was a
the failed flrm of Nast &
rcago house, was expeiled ag
of charges that his insel
been brought about thr
tion with the funds of hiy
“reckless and unbusiness]
“The action of the
| mittee,” maid Mr. Cromwsll,

Fo8

Nast of the truth of these
July 14 last.

tion is above reproach.”

Mr. Newburger, in behalf of
made the following ststement;

quiring the zpproval of the
conduct committee on all adve

the stadium of Ohio State U
we placed an advertisement in

patch’ complimentary to the
gity, but failed to ask the e
for approval.
the resolution of the exe
December 15, 1921, readin

“‘That no member of
and no firm represented

it is in 3 gemeral form ¢

unproved by the committe

said committee and approved

L. Cromwal
Stock ¥ hang w& s
spect to the mam’ﬁ: tes sl

Ptoper

it clex
avew, that the present uugf::::'

e

volved in the actions of Holzdoarb"

be

rm
: Tegarding

Holzderber's expulsions

Mr. Holederber feel the deepest

pathy for him in his troably,

i

affair happened six years lg_‘

mamber

§ef

:

r

an unreserved scknowledgment
The failere of Nast & Co. took

In extenuation of the eass of
Newburger, member of Landen, Vetesy
& Co., Mr. Cromwell said that the pem.
zity impozed contained no jmplestios
of wrongdoing or any improper dmb
ings on the part of the firm, “whm
stendards are high and whose repeis

“In regard to the announcement made
by the Stock Exchange of the sospen-
sion of our firm for a period of tem
days, we desire to state that this pun-
ishment wee meted out to us for the
infraction of the exchange's rule 1e-

“On the occasion of the dedication o

dinm edition of ‘The Colvm!

© on businesy
to

i | conduct or it has been &

i

tﬂ.

OF & minay vy a
g0 nm~

Charles P. Holzderber, of il

olulug.

o

of

i<k

which ﬂ.:

meny iy
broof of

=¥

3
Fe

f

FEx

i
Fhels
ile by

4

o

£

4 Chi

el

i

X

T

i Newburger Issues Stafement |

his firm,

hinesy
riising,

aivorsity
the s
hur e

univa
omm.the

This was a violationf |
g 5 fullows:
publish any advertisement  efddy |
: b

hh-.-'

DIVIDEND NOTICES

DIVIDEND NO. 65

Capital Stock of this Company

Tuesday, January 2, 1813, to st

permenant dividend orders,

| SOUTHERN PACIFIC COMPANY

A QUARTERLY DIVIDEND of one fi
Iar and fifty cents (§1.58) per share ontle

declared payable at the Treasurers ofim
No. 165 Broadway, New York, N, T.m

of racord at thres o'clock P. M., on

hes bea

day, November 29, 1522. Tha stock i
fer books wi'l not be clossd for the per~
ment of this dividend, Cheqoes will be

malled only to siockholders whe bars i I

_ A I VAN DEVENTER, Tressine
New York N, ¥.. Novomber ), e

111 Broadway, Nuew
PREFERRED DIVIDEND

The Board of Directors of

clared the rogular guarterly
ONE ‘and CNE-HALF PER
the PREFERRED STOCK of the
payable November 2oth, 1385
?!?tl‘gers of record at 3 P, M
The Trersfer Rooks will ool
JOHAN B. CORNELL

Navemper §thy

b
Treusures.

NILES-BEMENT-POND COMEBT
Yorg -

i

New York, Novamberh Bl
MENT-POND COMPANTY has this &

e

CENT upd

hw

tloesd.
r.

Naw York, November
A quarterly dividend of coe

1d on the Preferred Steck of
g:\:ember 1, 192':3. to stockholders
on November 24, ‘}_538. at 3z

dollar acd
| seventy-fiva cents (§1.75) pr stl&w will ba

¥, S,

iy

3, 1930,

S50 per shore on the

January

payatla on Tuesdey.
Pl

#tockholders of yecord at 2
December 1, 18928,

EDWARD G. SMITH,

New York, N, Y., November 5

UNITED STATES REAL
IMPROVEMENT COMP

day declered two guarteriy &
its preseant stock. One and of
Cent. is g“ubl
helders of guoh stock of
of business on Decamber
and one-half Per Cent. ob

close of business on March
for which will be malléd 2
ALBERT ¥. HADLOCK, T
New York, N. Y., November?

UNION PACIFIC RAILROAD €0

A Qunrterly Dividend 0
Commoft

of this Company has this day bees

TreRSUN.
i
bt

111 Broadwuy, New Yotk
The Directors of this Company 5

o on December 18 16
record st U
s, 1528, and O

to holders of such stock ﬂf& ‘ )

1 o

NOTICE 18 HERERY GIVEN
sn’g of the stockholders of P4
MAN, INC., will be heid at the
Reem 719, 133

| company,
Yore, oo the 4th aay of Des
{yro Grsiock in the &

th dlsclve
wg ection 221 of the Ueneral

Sccretary of Um

FINANCIAL MEETINGS

BTY For TUE REM

NiLE DELINQUS
Tho f8th Ancusl
and an . election of goven
ba held - November 20, 1%
42 MY Andrew V. Stemi,
New York Clty, between 3%

GORDON ENOX BEI

Navy. 10.2§-82,
PROPOSALS WILL BHE R




